
STOCK MARKET
"

CLOSES STRONG
jankers Believe Peak of

Credit Strain Has Been
Passed.

STOCKS HOLD WELL

Some Issues Advance in
Face of High Call

Money. ..

N«w York, July 1..Money renewedAt 10 per cent today, got as high
as 14 and closed at 12. Backers
believe the peak of the credit (train
has paaaed for this time, but they
aspect high rate* for ten days

longer. That the stock market is

thoroughly sold out was made evidentby the strength of the whole
list in the face of such high money.
No stocks broke and a few actuallyadvanced in the face of it. Notableamong the strong stocks were
American Express, Vanadium, and
General Motor. Interborough bonds
were weak, although Interest on the
ts was paid today. The market
Closed strong.
For the advance in American flxpress.the Street's reason Is that

there is to be a deal connecting that
company closely with one of the

- large trust companiea
For several weeks some mysteriousinterest has been buying AtlanticGulf and West Indies stock. Suspicionattaches to a prominent tobaccomanufacturer who Is interestedin Mexican oils. The Atlantic

Gulf is as much an oil company
as it is a shipping concern.

Rep"rt fr-»ni Washington stated
> that the Interstate Commerce Commissionhearings on railroad rates
win probably be ended Saturday.
The commission will then have no
further excuse for delay in fixing
rates.

It is in the hope of relief that the
stock market is displaying so much
optimism. Wall Street takes only
conventional interest in the Democraticticket to be named at San
Francisco.

Hold Import*
I'rlvit-j reports said that 910,000.000gold had arrived at £an Francisco.evidently from Japan. Morgan

and Comp iny announced tHe ieceipt
of $6,000,000 of gold at San Francisco.Whether the smaller sum
was Included in the larger was not
made known befcre the market
Closed As gold in lsrge volume
must come to this country between
now and October, frequent consignmentsare to be cxpected from day
to day. The gold will come from
unexpected places. Just as the sugar
came when profiteering prices were
charged a short time ago.
Interborough 5s broke two points

while their sem annual interest wa«
being paid and the 7s broke three
points. Evidently the bondholders
are afraid this is th« faretrell appearnee of interest on the«e bonds.
The recant tdvance in the dividendof the Consolidated Cigar Companyis to be followed hv further

advances, as the company- fxpe.ts
tJfn over $"( a share this year
Owners tf stocks in mail-order

concerns and chain store: companieswere much interested in announcementby Sears. Rctburk and
Company that in the first six months
of this year ra!es had amounted to
J14r.4fi7.B28. which is an im reas» of
$36,«07.026 over the same period la*t
year.
Mexican Petroleum and Pan-Americanact as if they were preparing

for a demonstration next week while
th" steamship Olympic is in port on
its first voyage as an oil burner.

MONEY.
New York. July 1..There was no

change in the time money market
today. There are practically no
bids for long term funds. On the
current quotations of 8*j to 9 per
cent on all industrial and per
cent mixed, there is a fair demand
reported for acceptances. The rate
f discount of thi* class of paper is
6H to 6*4 per cent.
Money on call opened 10; high.

14: low. 10; last. 12; close. 12; ruling
rate 11 per cent.

NEW BEVERAGE WORKS
OPENS IN FULL BLAST

Application was made today for a
charter for the incorporation of the
Abner Drury Company, with a capitalizationof 81.000,000. The businessof the company will be the
manufacture of popular beverages.
The company has taken over the

business block at 25th and F and G
streets, formerly the Abner Drury
Brewing Company, where extensive
Improvements have been made, and
a bottling department, the most
modern establishment of Its kind

. south of New York, has been Installed.
While no officers have as yet

been elected, the new organization
will be controlled by Peter A. Drury.president of the Merchant's
Bank: Paul Eschner, who will serve
in the capacity of manager, and JosephA. Refferty, attorney for the

I firm.
The beverage establishment

started operations yesterday.

PURE OIL COMPANY.
New York. July 1.The Pure Oil

Company, formerly the Ohio CitiesGas company reports for twelve
months ended March 31. 1920 grossearnings $54,304,090; net operatingearnings, 313.944.295; surplus after
Federal taxes, interest, depreciation.etc.. $10,448,597; previous sur-
plua. adjusted. $4j.?s$.0*2; total1
surplus. $53,836,679; dividends. $7,-]859.164: final surplus, $4£.<TT,51S.

Capital and Surplus, $2,000,000
PVERY dollar you bank
Li here foes rifht to work
EARNING INTEREST for
fM.
¥ You toil for your money.swhy not let some of your earningswork for you?
f We pay the same rate of in-
teres; on small and large account!».invite deposits in any
amount.

Travelers' checks for vacationists.
National Savings &

Trust Company
Car. IStfc aad W. Y. An.
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kin. Stock*. Open. Bleb.
1800 Adam* Ixpreea *2 83%
100 Aluki Gold Mlnca ... 1% IS
400 Allla I'haLmer* 36% 37%
500 Amer Beet Sugar 90 91S
200 Amtr Boech Magneto US lis
700 Americes Caa M 404
300 Alner Car A Fdry 180 139

1500 Amer Express H3Va 148
300 Amer La France P Eag 11 11
800 Amcr International ... Ml, MS

2000 Awr UHMd (Ml 80 80S
800 Amer loraaotln .... 98 is
3800 Amer Safety Raaor... 18V4 IBS
100 Amcr Skip * Com 2SS 33%
800 Amcr Smclttag 58% 59%
100 Amcr 8teei Fdrjs 374 374
800 Amcr Sumatra Tobacco 87 S 88
300 Amcrlcaa Tel A Teleg. U3% MS
100 American Tobacco .... 222 2X2
300 Amcrlcaa Woolen 90s ms
51 American Woolen rta.. % s
100 Amer Writ Paper pr... 424 424
800 Amcr Zinc. l a 8 134 1js

1100 Anaconda Copper 55s 59'<
1300 Atch. Top a 8 fe 7»s 79%
400 Atlantic Coaat I.lnc.... 84 84s

3000 Atl. Gulf a w Indies.. 180 164%iloo Atl. Gulf a w Ind pf. 61% 81s
100 Atlantic Refining pf... 104s wos

7700 Batfwls Locuino 11»s 119s
1300 Baltimore & Ohio 30s 80 4
800 Baltimore A Oblo pf.. 40\ 41

1000 Barrett Co 145 145s
100 Barrett Co pf 103s 108s
loo Bethlehem Motor* 21 21s
1000 Beth 8tccl Claaa b 89% 90
100 Brooklyn Rapid Tranalt 11 us
100 Burn* Brother# 108 109
100 rullc Cop a Zinc ctfa. 7* 7%

1000 Butta a Superior 21% 21%
500 Caddo Oil 18 18
200 Calif Packing 87% 67%
100 Clllf Petroleum 30% SIS
300 Canadian Pacific 1124 112%
100 Central Leather 65 85s
2011 Cerro de l'a»co 42 42
600 Chandler Motor 101% 101%
400 Chesapeake a Ohio.... 52S 524
400 Chicago Great Western 8 8

1400 Chicago Northwestern.. 67S 67S
100 Cbl Northwestern pf... 98 98
100 Chi. Mil a St Paul pf. 49S 494
100 Chicago. r i a Pacific. 3«n 36%
400 c. c. o a 8t Louis 58s 53%

5300 Chile Copper 15 15
700 Cblno Copper 39 29
700 Coca Cola 35 354
300 Colorado Fuel a Iron.. 33 32

1700 Col Graphophone 30 30
3300 ( 00sol lias 8080
600 Consol Textile 334 32%
100 Cont Candy 114 us
300 Consol Cigar «7 67
500 Corn Product* 94% 95
300 Coaden Co 35 35s

9400 Crucible Steel 153 154%
1900 Cuba Cane Sugar 52% 53%
1700 Cuba Cane Sugar pf... 78% "84
1800 Cuban Sugar 53 52
2800 Delaware A Hudson S04 894
300 Denver A Rio Urande.. 5 5
300 Endicott Johnson 88 88
300 Erie r r 11% 11%
900 Erie r r lat pf 18 18

4000 Famous Platers 814 834
800 Famous Players pf.... 884 884
100 Fed Mtn a 8 pf 36 36
100 Fisher Body 118% 118%
800 Fisk Rubber 32% 32%
300 f w Woolworth 105 105
200 General Electric 141% 141%

29000 (General Motor* 24% 25
07450 General Motors rta.... % 1

100 General Motors deb 724 "24
200 Ceneral Motors 7% pf. 884 86%

1500 Goodrich Ruhby 61 614
600 Goodrich RubbCT pf.... 87 *7
300 Gray a Davis 20 204
2100 Great Northern pf 70 70%
400 Grt Northern Ore ctfa. 35 35
100 Gulf States 8teel no 61
1200 Haskell a Barker 74% 75
100 Hupp Motor 16 16
600 Inspiration Copper .... 49 494
100 Inti Agricultural 21 21
800 Intl Harvester 1284 12s%

25o0 Intl Nickel 174 17%
2700 Intl Merc Marine pf... 90% 90%
900 lnt Motor Truck 59 60
100 lnt Motor Truck l*t pf 78 78
800 Intl Paper 75% 75%

4900 Invincible Oil 37 384
566 Island Oil a Trans 6% 6%
100 Jewel Tea 10 10
100 Jewel Tea pf 31% 314
10" j i Case Co pf 934 984
4«» J i Case Plow 13% 15%
200 Kelly KprincAeld Tire.. IO64 10«4

1500 Kennecott Copper .... 244 254
20«i Keystone Tire a Rub.. 274 27%

J 100 Lehigh Valley 41 41

Shipping Board Not
To Build Up America
Admiral W. S. Benson, chairman

of the Shipping- Board, announced
yesterday that he and his colleagues
were determined to build up an
American merchant marine as contemplatedby the Jones shipping
law in spite of threats and propa
ganda by foreign interests to defeatthe law.
He told the representatives 01

Pacific Coast chamber!. of om,merce and tiadc bodies and
American railroads that the threat
of foreign carriers to divert businessfrom American ports on tn»
Pacific Coast was "futile and idle."

"If such a threat is sincere and
the attempt is made to so divert
the business" he continued, "the
Shipping Board would allocate
American ships to move the busi-
ness. The Shipping Board and the
Interstate Commerce Commission
would follow this action." he said,
"by other steps which would furtherprotect the interests of the
United States against such foreign
efTorts to defeat the purposes of'
the merchant marine act."
Foreign carriers on the Pacific

Coast are conducting a propaganda
and making threats mainly to pro- j

j test against enforcement of one
icction, No 28. of the Jonei law.
"Nothing could more surely bring
about the enforcement of this aectlonof the law than adoption by
foreign carriers of their threat of
diverting business from American
ports." said Admiral Benson.

"This section of the law permits!
a preferential rate over carriers
within the United States on merchandisemoving in export and Im-
port in vessels of the United States
rad provides that whenever trie
Shipping Board is of the opinion
that adequate shipping facilities
are not afforded by American doc-
umented vessels, the section may
be suspended. In which case such
preferential rate may also apply In
connection with foreign carriers."
"As section 28 is to he used only

where there is ample American
tonnage to handle the export and
import -commerce to any particular
port In a foreign country, or a possessionof th'e United States, we
cannot conceive how anyone who
has studied this law can assume
that the Shipping Board would make
any general application of this section."said Admiral Benson. "There
will certainly be no enforcement or
the provision without concurrent
action which will fully protect all
American interests."
Should foreign carriers attempt

to divert trade from the American
Pacific Coast ports. Admiral Renson
explained that Section 28 could he
made operative. "Then mercnaudiaevia Vancouver would neither
be entitled to the rates between
United States points and Vancouver
In either direction on merchandise
locally moved, nor to the export jrate now applicable via Vancouver. |

"Forelpn threats r.t.t' prorawsnrin
will fall." said the admiral. "Those
who use such arruments on behslf
of foreign Interests overlook the
fact that the transportation act of
1*20 has riven to the Interstate
Commerce Commission authority In
emergency" to direct traffic or establishan embargo against movement*of freights It also has authorityto establish minimum rates
on any commodity moving subject
to the Interstate commerce act with.

5SSS NA
K EXCHANGE STCK
rvMIinD BT W. ». HIBM * «1
Members New York 8tock Exchange.
TOTAL SALES, MM* SHARKS.

Net
Low. Cleee. chga. Salea. Stocks.
S3 S4 +1% Uf«ett * *3
1% 1% MO Uows
ss% 174 3» . *

9J si . 4 w> Meeker pf .

115lis 2900 Hex Patroleu
40 404 + 4 Miami Coppe
1SS 180 + 4 MO Mldrala Steel
143 1484 XJOO Middle Btatei

11 + * 100 Mo. Ksaaaa
86 n$ . 4 TOO Mlaaourl Per
784 Tlti .4 -"00 MUoourl Fact
97% S7 + % "00 Uoetsom. Wi

.15% 164 + % 13no Netl Aniline
234 234 + 4 SOf) Nat Anil A
5S4 594 +1^ 100 Natl Cloak 1
37 87 . 4 l'W Ne»eda Con»
874 874 + V4 300 N Y Central

53f)S 310 N Y Dork..,
2£; 222 >400 N Y. N H *
9*4 964 401) Norfolk A »

1414 1UU0 Northern Pac
424 424 10U Nora Scotia
184 134 . 4 11,00 °Bt u p 1
554 554 + % 100 Otle Steel ..

794 794 100 Ontario tfllve
54 844 + 4 6000 Pan Amer Pe
ISO 164 +5 700 Pee Am Pet
614 614 .24 200 Pacific jDevtl.

105 105 + 4 400 Pacific Oea i
1184 1184 . 4 300 Perlali * Bi«
804 304 + 4 2S0O Penuylranla
404 41 +4 '-'<>0 Ptnna Seaboa
145 145 +1 300 Pblle Compel
1084 1084 +1 3300 Pkllllpe Pel
21 214+4 100 Pieroe Arrow
894 90 + 4 200 Pierce Oil .

11 114 1 100 P, C, 0 * St
108 109 +1 , 300 Pittaburs C01

300 PI tuber* Cot
,,V* Jj _ u 700 Plttaburs *

in18 2 20° Plttaburs St«
«7«t inn. + u 13)0 Preaaed Steelrl? Iiil -"00 Pullman Co
U24 1124 + 4 1100 Pun 011 "in «su + 2 1#0° PuBU *" "? > ? + w 300 Co"°l
lOltt 101* + £ 1800 K"al,1« K
514 51i t V 100 Rm<,1b* B "514 514 +4 2200 Keplosle Ste.

,7U _
- 300 Republic Iron

* ni 2700 Royal Dutch
40 40 _ at 100 St Looia A I
8* V 3«K + 5 300 81 LouU BoUS«4 S«4 +4 io« it L Southw.
tin. it 000 Santa Cecelia\l? "

700 Saxon Motor
r. fr 2800 Seaboard Airf, ,?,^ , 1500 Seabd Air U

3O0 Sloaa She fflei
> 4000 Sinclair Oili-.r iila/ \j_ 2400 Southern Pec

U>! ll£ Tu 1300 BouU PorU>
my m? if 3"-'n0 Southern Kal
w £ 7 K 10" 8t U»o+ % 100 Standard Oil

ivi' 144* +4* 2,00 8td N J
v> wu. I 2 200 Steel ft Tub*?e,m ,, 200 Stromberg Ci~~1V4 100 Stewart War

5151.4 4300 Studebaker C
87 88 .14 100 Superior tftec
5 5 + 4 100 Tenn Copper88 88300 Tela* Pacific
114 114 2400 Te* Pacific I
18 18 +4 19100 Teiaa A Pac
814 814 . 4 'JHOO Teiaa Compa884 884 1900 Tobacco Prod
38 36 . 4 900 Tranacontl O:
1184 1184 .1% 100 Tranaue Wai
324 324 100 Twin Cltj Ri105 105 100 Union Mac &
1414 1414 + 4 206 Vnlon Oil .. I244 25 sno Vnlon Paciftt'» 4 300 t'nlon Pnclflo724 724 +2 100 l'nlte<° AlloySH4 864 + 4 100 United Drujf604 614 +4 4S00 I'nlted Drug87 87 . 4 300 Inited Fruit20 204 + 4 3300 I'nltod ltetai694 704 300 i'nlted Halle® 3-"» . S loo II S Caat Ir

6"60 joo U g Kxpreu744 744 + 4 300 I' R Poo<l PiMfc 16 3i00 C h 1»<1U, A49 494 + 4 100 U 8 Realty
21 21 .1 13T.J I' S Rubber
1284 1284 1800 V 8 Smelt, I
174 174 4 42oo V 8 Steel..
90 *JO + 4 300 V 8 Steel pi
59 60 +1 300 I'teh Copper

78 78 IOO Utah Set urltl
754 754 + 4 109IMI Vanadium Cc
36'.j 384 +14 3<ai Wabaah R It
64 64 + 4 1200 Wabaah R R

10 1018M Wella-FarfO
314 314 .14 100 Western Pec
934 034 U»| W'e^teen' Unh I
144 144 .14 266 Westinchotiae

106 S WestiBfIioum*
21% -f S WO Whit* Motor
J7S 27Ti . H STOO Willis Ov^rlai

41 - 41 10l> Willjt OTrrlai

Deterred in Effort !
in Merchant Marine
in the United States. The CommissionIs aware of the necessity for
preventing the distorting of traffic
upon the railroads of the United
States such as would be accomplishedby an effort by foreign carriers
to divert the export and import
traffic now moving between Pacific
Coast ports of the United States apd
the Orient, either to British Columbiaor to i»orts of the Atlantic.

"Surely no sane citizen of the
United States in full possession of
all the facts would be so unjust as
to charge that any department of
the government would do other than
take whatever action was necessary
to protect the Interests of the
United States public and maintain
undisturbed the movements over
American rail lines, the balancing
of which is so essential to the publicweal. Particularly would they
act to prevent foreign interests
from being successful in their ef-
forts to make ineffectual a law of
the United States."
Concluding, the Admiral said by

way of jurarning to foreign carrier
interests: 'The United States is In
earnest in Its efforts to place with-
in the ownership by United States
citizens the control of at least a
part of its traffic in Import and export.If It should by any possible
means be held that the departments
of the government lack such authorityas will Insure their being
able to protect American interests
in such control, additional authoritywill be asked by the Administrationand will undoubtedly be grantedby Congress. Foreign carriers
and those in the United States interestedmore In foreign than in
American institutions wil do well
to "let sleeping dogs lie.'"

REPLOGLE HEAD SAILS.
New York. July 1..J. L.. Reploglc.

president Rcpli-gle Steel Company,
just b»fore su'iing today said: "t
a»n Bolng to Eurcpc on s. business
t-ip of ten wtekt. in the Interest ofj
the Replogle Steel Company and
vat.adiuni Ci-mpcpy. I am going.
l-y ro-ju" st. to figure on some very
leavy contracts, but at IhU time X
'.-innot give oelails as to nature of
the contracts. These details will be
announced upon iry return."

JOWEt* BTtOTHERS. TKA.
The Jones Brothers Tea Company.Inc., reports the store sales as

follows:
Per Cent

1920 1919 lncrcaae
Month of May >1.121.517 II.428,948 20.90
Year to date 8.086.566 6.857.484 27.20

BALTIMORE WHEAT DROPS
$1.15 PER BUSHEL IN DAY
Baltimore. July 1. . The secondlot of new wheat was receivedon the floor of the chamber

of Commerce here today and sold
for |!.SS per bushel. It camefrom Virginia, as did the first
lot received Wednesday, which
brourht >4 per bushel. Grain
merchants say the price paid for
the second lot more nearly repr«seatsthe market price than did
the extreme price paid for the
Drat received.

1:5 ' 'v. 1

TIONAL
i

,

:k quotations
x.t

Opoa. Hlgk. Lo*. Clow. ch««.
'act pf B. 142 14- 143 142 +i

2«4 384 MSi 284
154 15% UH »*

_

it) 80 80 80 + 4
10114 1M 181* 1M +»>

r 204 *>4 20 20 . 4
41** 414 414 414 . *

oil 294 2>4 2*4 »*
k Ttzai . j% 5% . 541
iltc 214 244 24U 244
He pf 404 404 404 404
It* «2 BH « «*
* Chem.. 7S% 7«4 "4 + %
CM> pf.. M4 MS W4 #8% . 4
. tall »4 <14 *> » . H
A Copper. 124 124 124 «Vi . 4

87 #74 «7 074 . *
SI *1 31 SI

Hartford. 284 2»4 284 '»% . *
'Mtero. ... *84 89 884 89 +4
Ik T1 71* 71 714
Stl * Cop. 534 554 854 534 . 4

44 44 4 44 +4
284 24 2S4 24 *1

r 84 <4 84 84
trol*T..1034 1084 1024 1024 +4
CUM B . 97 87 87 9?
opmeat.... SO 50 ' SO 30 4-4
k Electric. 454 454 454 454 4
ifbam 824 324 824 524 + 4
K K 884 884 384 38%
rd Steel.. 284 284 284 284 4
17 854 S84 854 384 +4

484 44 484 *4 .14
514 514 514 514 . 4
154 134 154 154 . 4

Louis Ctfs 74 74 78 7S .1
II 80 MO 80 80 4-4
>1 pf...... 854 854 854 884 . 4
W Va.... 28 20 284 284 + *
el pf 85 85 85 83 +2
C»r 994 994 984 994 4- 4

113 113 118 118 .3
404 404 404 404

Sugar... 1004 1014 loo 1004 + 4
Copper.... 16 184 16 184 + 4
R 844 844 84 84 +4
I 1st pf... 484 434 434 434 . 4
»1 85 8M- 844 834 + 4
I* Steel.. 92 92li 92 924 + 4
of N Y... 1124 1134*-*424 H3
Sua Fr»o . 284 234 234 234 .4
tiiwestern. 134 134 134 134 + 4
>*tern pf.. 234 234 234 234
I Bugar... 224 224 22 224 + 4

94 94 94 *4
Line 84 «4 8 6 .4

»e pf 104 114 10 114 + 4
II 704 704 704 704 + 4

304 304 304 304 + 4
iflc 914 924 914 024 +2
Rico Buffi r 29 29 29 29
iway .... 284 284 234 234 + 4
(ad 134 154 134 134 + 4
N J pf... 104 1044 1034 104 +4
pf part pd 1024 1*124 1024 1024
*f 89 89 89 80 .1

irbureter.. 74 74 74 74 +1
ner 40 40 40 40 +4
orpa 714 72 714 714 +1
I 30 50 SO 50 4-4
k ( hem . 10 in 10 10 4-4

40 40 404 404 4
oal k OU. 494 31 494 51
18c Land. 830 330 830 S3" 4-12
or 454 434 434 434 4
ucta 70 704 894 894 4
II 18 18 134 16
) rtf SO SO 30 50
p Tr pf.. 80 80 80 NO 4-1
Paper.... 884 884 M64 884 + 4

S14 314 S14 S14 4
112'. 11S4 1124 1134 + 4

Pf 824 «24 824 824 . 4
Steel 44 44 44 44 .4

1124 113 1124 113 4- 4
rta 14 14 14 14

200 301 200 201 +3
I Stores.. 7* 794 784 794 4-14
far pf.... 22 22 22 22 4-14
on Pipe... l#'i 164 164 184 .4

7 7 7 7 +4
Poducta.... 664 664 6«4 664 . 4
lcotaol 93>4, 934 924 98 + 4
k Impror. 374 574 374 374 4- 4

03 93 944 93 + 4
I k 11.... 59 394 39 394 4

024 93 924 93 4-4
t 1034 106 UI54 1116 4- 4

884 664 884 664 . 4
e« 84 84 84 84 . 4
>rpn 864 864 884 86«, 4- 4

74 74 74 74 +4
Pf A 224 224 224 224 . 4
Eiprena... M4 564 38^ 36 4-1L,
ittc pf.... Ml, 644 644 644 +14
*> * 81 * *24 ' 81 824 +14
A Brake. 11*4 104 104 104
I'lec .... 494 494 494 494 4- 4

32 32 32 52 4 4
»i 184 1» 1*4 19 4- 4
»d pf ... 814 814 81*4 814 . 4

grain market.
Chicago. July 1.. Closing corn

prices today were unchanged to 4c
lower for July and 4c higher for
the deferred months, after they had
reacted from the top level. Short
selling early had been overdone.
Liquidation in the early hours
fooled the pit trade, and they rushedright and left to sell. They had
been encouraged by resting orders
of commission houses to sell Sep!tember at 170. Offerings were light
when sellers tried later to cover.
Cash corn closed steady to 3 4c
lower. Overnight demand was mod;erate.
Oats were weak at the start, and

July was forced down to the $1
mark, but prices were fairly well
recovered in the later tradiHg. Last
prices were 4c lower to Vic higher.Provisions closed lower.

middle states oil.
New York. July 1..The presidentof the Middle States oil Corporationsays in his opinion the current

jSO per cent stock dividend allotmentdoes not decrease the actualvalue of shares, because developmentand asset value are reguianv
outgrowing common stock in-

.H,> 8tated th« im-
Port an I Increase in assets has resultedfrom development work in
acreage In the Osage Lands In Oitlahoma,where the company has two
iT.l 0f 640 acr'»
other 114 acres. He further statesthat In every probability stockholderswill, in the ensuing quarterlyperiod, receive cash dividends reguUnyas in the past, not only upon

.
now hold- «P»nstock that Is s.loltco from time totime.

railroadincomes.
New York. July 1..SouthernRailway operating income f< r May.-nade public today. t>hows an Increaseof »l.t;2.<72; from January

Id ftV'*-j3P*r,tinK ,nc<"rf' increased

Chesapeake and Ohio May operatln*'nr0mp "hoWK » decrease of
f*39 934; fr.:in January 1 the not
operating' Income Ucreased $239.-
Great Northon oprratlng income'

for Hay *bo*-s n decrease of $42?.-
a«

0#errl1*" 'rom January 1.
$1 ,.iPn,6l I.

u. s. steel.
New York. July 1..It Is tltc'gether

likely that th^ unflllerl tonnage ordersin tT. fl. HI eel Corporation as of
the closing of business vesterdav
were approximately 250.000 tons
larger than on May 31 laat. This
la considered unusually favorable,
In view of the fact that plant operationsand shipments In June
were considerably better than in
the preceding months, as a result in
the Improvement of the car supply.The estimates In the tonnage range
from 228.000 to 300.000 tons in-
crease.

HGirroN Oft. TRADINGDELAYED.
New York, July t..Though listingo< Shares of the Houston Oil

Company on the Nsw Tork Stock
Exchanga has bean approved by the
governing committee, trading in the
stotk will h* delayed until the stock
llat committee determines there is
a sufficiently large supply of new
form csrtiflcataa.
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Active New York Sti

(rtlUniHBD BY MOO

LIBKRTT
Iaaoe. Teat.

Liberty tu, CIom.
Ubarty |nt L' *M M
"«*rty a*coa?«; 85 «0
LlWrtj irst 454! M 90
Ub*rty *«>n<j ^10

OTHER UNITED

Pre-war . ClotlKf
2» " *. »
3. coup, w ">»H
U T*t '46 *£* 101*
« «»up.'««' 2 « ,5,*
3a P»,'c « 1(MH 10554
2a Pan j. 10054 101%

' lOOfc 10154
KAILROA1

lean*. TV"
B«Z?. ®U ^ U 1005.. Toil
Sis??" * Okio fen. 4*. 1948 r,«2

! * 0»>lo r«f. 5a. 1M5 5S*
Chiii^t 0,110 <* » <H«. IMS. ... 7044ciT STTi .* 1M0 -- ""5

i jSl". *"- ?« Pa»l «Mt. «H», 1982.. ,£.£Sneer A a." c r*f- ** 1884 67?
D^Uw.rt t %2,nm4e 1,1 4* 1955 >«

vial"0 " *5
Miuoun g
Amur TM.fr>

PtMCELLi
A»« T t I L ** irS 7«HHVt t i r * 1935 0354
Bmki. £ T- eoL ,nut 10«« 74?

p4 tr*a<, u- 1951 SO
Leatral Leather Sa, 1935 91

foreign
(Fnrajabad by W.

laeue. Cto»*
French 4. C1°"f
rNMh 5a
Kr*ut i. Premium 6a'!"!*"""""""" mi
British Victor/ 4a .. ""ail
SiVr' W" *"M 54 402
British ^ir Loan 5* jut
Italian 5, ..

"I
f »_ 11

.. OO

i. ii ~0te* 1923 65
Italian .\otea 1925 «2
B«*an R».oration 8714
Belgium Premium 5a uo
Berlin 4. ...

( renter Rerlln 4a""
Brem,,, 44.
Cbemjilta 4a Sil
Cjblrnx 4. ^2
Colofn. 4a . 21!?
d*"'« .'.""."i!!!*."!!!!"".:

Darm.tadt 4s
Dresden 4 5>u.
Dresden 454a
Dnaaeldorf 4s
Eimd 4M ^ S5;

GRAIN AND CO
(Furnished by W. B. Hlbba & Co..

and New York G
Taat'a Pt»t.

Cora. close. cloaa
l.T2\ l.T2'i

September 1 #»'. l.«W't
December j.57 j 53
Cata.

i"r 1.01H 1.01'4
September .MS

FBOVII
Pork.

Jnl7 *3.55 82.95
September 34.70 83.00

miscellaneol
(furnished bj The J

Gratoa * Kni*ht M. Co. 7« pfd 98 T.1S
Timkeo Det All* pfd., 95 7.85
Motor Wheel 6% pf 100 800
Hershey fboc. Co.. 7V4s. 1980... 97H 7.85
.Vmer. Pub Ser». «a. 1942 86 7.80
Northern Ohio lat 7a. aec. 1928. 96 7.85
Rochester Gaa A Elec. 6v 1921. 8.25
Consumers Power 7a. 1980. 9654 7.50
Uoaoncahela Valley Traction gen
mtf. 7a. 1928 9654 8.28

Korfolk. Va.. 6a. 1923 9754 6.00

real esta
(Famished by 8.

Vermel Income tax paid. Per eod eccrned
MitvrltiM.

Fisk Rubbar Co.. !f. T. City 1927
Med. Aff. Apt.. X. T. City 1M2
Amhassedor Hotel, N. T. City 1036
Wsrtnf Hst Mff. Corp.. Yookere.... 1921
A. P. W Peper Co.. Albeny, N. T... 1922
Drake Hotel. Chirac© 1931
Somerset Apt. Hotel. Chicago 103O
Cheltenham Apt. Baildinf, Chicago.. 1923
Wilshire Hotel. I»s Angeles 1926
California Apertments. Pasadene 1928

cities serv1

K40 Cities Service, com
2.345 Cities Service, preferred
1,584 Cities Service, preferred B ...

fi.030 Cities Service, bankers
S3.800 Cities Service, debenture C ...

first tru
(Furnished by Wi

Secorad by
>'orthweat Residence
Northeast Residence

99 t*

ft M

M 99

t e

the dollar in fc
(Faraiaked by American Set

1
Enfland (pound atarllac)
Canadian dollar
1 ranee (franca per dollar)
Belfium (francs per dollar)
Kn-itxerland (franca per dollar)
Italy (Ura per dollar)
t.ermany (marks per dollar)
Denmark (kroner per dollar)
Norway (kroner per dollar)
Kweden (kroa*r per Cellar)
Greece (drachmas per dollar)
Holland (suildere per dollar)
Spiia (presetas per dollar) a (8..a
Japan (yaa per dollar)

»

Interstate Commerce
To Investigate

As a result of widespread com- |
plaints that the railroads are not

obeying the order of the Interstate
Commerce Commission granting
priority to shipments of coal and
the prompt return of empty coal
cars to the mines, the commission
yesterday determined to investi-
gate the alleged infraction of it«
ruling which was made three weeks
ago.

cotton market.
New Tork. July- 1..General businessIn cotton continued dull today.

but the market was Arm as a whole
with July showing the greatest
strength. There was llttl# feature
to the market. After selling up to
38.50 In the first hour July eased
to 38.00 on the circulation of a few
notices. In the afternoon a spurt
of covering sent the spot month to
38 67, or 87 polnta above yesterday'*
lose and S25 points above Octo-

ber. the widest difference so far
recorded. -.

A feature of the late trading was
selling for foreign account. This
occurred chiefly in October. Demandcame chiefly from shorts. The
list finally waa steady at a net gain
of 15 to 60 points.
Spot here was steady with middling50 points higher at 39 25: ko

sales. At New Orleans It was unchangedat 39H with ijales of 720
bales.

Receipts at Galveaton were 1,865,
New Orleans ««, and Augusta 511
balea.

gold for morgan.
New York. Jul^ 1..Gold amountIn*t«» approximately M.590.000 has

arrived at San Fiancirco, consigned
to J. P. Morgan end Company. Thla
metal came from Hong Kong ax
di«l the 122.200.000 <hat arrived on
the Coiai several weeks ago.

'
L j nmenrom t*

vlr Exchange Bonds
B.m A BLHOnn
BONDS. Twt'»

Liberty tiW W " *°70
Ubert/ fourth 4>A» M 7» I
Victory K'nVictory "

STATES »0»n»
(Aortas |

rrHtir N«ess. lMiu lftlVs2» p»-«. » w£ *«%2« Pan f. Tt gi3. Pan 7T bl3* Pan coop -

-gMpfcu. u. Z: »Phil. 4>. Igj|PhlL 4a. a,_D Col Sa. 'SS "

I BONDS. Xoof*.
laaas. -«J

North. Pact* 4a 19B.7n '"V* '

MpfBDiylviBlaB. B. l® n« *
10214cured booda. Apr" 1. "

Reading P"^iteSt. Lonto * Sas rr*B pf U*B 9
5J14A," i#o* :

Bt. Louis 4 Fwa.
^

*

47 V*
Southern K. B. »«-* VJt® T-£Union PaciSe Srat 4a, 194.

INEOl'S.
Chile Copper eoar. Ta. 1W». . ^Intern. Merc. Marine to 1MJI.......- %,* .

U. B. Bobber lat «nd ref. 5s. 1S47....
Belgium 25-yr- UK* 1 *old 7Vi*' 43 *

BONDS.
B. m*. * OM

Twr>
dm.lMoe.jFrankfart ft* 24V4Hamburg 3* 25 |Hamburg S^a

Hamburg 4a
Hamburg 4V4« "wtuKoenigsberf 4a
Lelptif 4V%» nLeipzig 5a ofiiAMunich .*,7"German Government U
German Government »%
Germantiorernment 4a «"»

Gi rman Government ^Krupp
Badiache Anilin 4%« -.v,*
Alleg. Elfk- Oe». 4*« ® £ |
Norddeutscher Bank 4n ^ftvLMeintnger Bank 4a ~2Preuss Bank 4a J* I
Berliner Bank 4» - 1
Vienna 4« ..

QVienna 4V4« 0Vienna 5a

TTON PRICBi.
Membori Chicago Board of Trad.

Qtton Kxchanie)
Teat'a Pre*.

Cotton. close. clone.s,a° san so ns

October'.'. » « 83 20
IVember K »'*>
Jatuary.... SI.45 81.23^
IIONS.

Lard.
July».»> 20 22'

September 21 23 21.35

JS SECURITIES.
rational City Co.)
Minneapolis, Minn.. 5i. 1924 93 5.55
Balti. & Ohio 10-yr. 8», 1929.. M<i 8.43
Ne.» Orleana * Northweatern

Ref. & Imp. 4Ha. 1952 7SV4 « 50
Two Rector 8t l»t to. 1933.... 100 «.00
Japaneae Go*t. 4a. 1991........ 11.50
Ug(ett & ilyera To Co. fla. 1921 97 S.2S
Grace Steamahip 1923-1929.. Var. 7.00
Trench Cltiea to. 1934 Mkt. 7.«5
Firestone Tire 7a, P. C. Pfd.... 92 7.61

TE BONDS.
W. Straus A Co.)
lntereat to yield # per cent.

lbtadtto*.
Chaatleton Apt».. Waahin*ton 1927
Ha<Heich Apartmenta. Wa»hin«toB.... 1929
Rozford Knittinc Co.. Philadelphl*.. 192"
Hopkins Ptaxa. Baltimore 1929
Rita Carlton Hotel. Atlantic City 193"
Hurley-Wrtfht. Wi»hin*ton 1924
Willya-Orerland Bldr.. Xe» York.... 1929
Webatrr Safe. Chic**o 1925
Madison Termina'., New York 1923
Milwaukee Terminal Bldt , Milwaukee 1932

ICE STOCKS.
Close.

High. Low. Bid. Asked.
328 323 327 327
65 64Si S5 6T»
6 5% 5 s* 5%»
So* 3o% 35% 35%
95 93 93% 93%

ST NOTES
a. 9. Phillips.)

Denomination. Yield. Maturity
11000 >% March 1923
»r.on 6% Feb. 1922
$250 6% NOT. 1922
$500 «% July 1920
1100 #% Not. 1920
S2S0 «% Oct. 1KB

REIGN EXCHANGE.
rarity and Trunt Company.)
feat'a Cloae
S.f7

12.01 per frrnc <\&2
11.8k l»er franc 0878

44 per franc *35
16.44 per lire 060<
37.81 per mirk .026*
6.04 per krone .165~>
6.02 per krone 1G60
4.50 per krone 2220
7.81 per drichma 1280
2.90 per fuilder 856o
6.00 per peseta 166.'*
1 03 per yen 3175

Commission
Infraction of Ruling
A hearing was set, for July 8, and

a number of witnesses both for the
railroads and shippers summoned
to be present Members of the
commission said that, in view of I
the slowness with which normal |
movement of coal was being re- j
turned an attempt would be made j
to determine whether new and more
stringent orders were necessary in
order to prevent a coal famine duringthe coming winter.

OIL STOCKS.
(Furnished by W. B. Hibbs A Co.)

Bid. Asked
Anglo-American Oil Co new 22<i 23U
Borne-8crym»er Co *25 473
Btickeye Pipe I.lne Co 84 8«
Chesebrou*'fl Mff. Co 220 230
Continental Oil Oo... .......... 110 113
Creacent Pipe Line Co 27 30
Cumberland Pipe Line 143 160
Eureka Pipe I.lne 9s 101
Galena-Stfnat Oil Co.. com 42 43
Galena-Slcnal Oil Co., pfd ^8 92
Illinois Pipe Line Co 150 133
Indiana Pipe Line Co 84
National Transit Co 2526
New York Transportation Co... 150 133
Northern Pipe Line Co 90 93
Ohio Oil Co 8083
I'ralrie Oil A G*« Co 580 V»
Pmirie Pipe Line Co 193 198 ,
Sola, Refining Co.. 835 350
Southern Pipe Line Co 120 123
South Pern. Oil Co 305 273
Southweatern Pa. lUpe Line Co 64 68
Standard Oil Co. (California). 808 812
Standard Oil Co. (Indiana).... 650 (WO
Standard Oil Co. (Kansas) 520 540
Standard Oil Co. (Kentucky) i. SflO 873
Standard Oil Co. (Nebraska).. 420 450
Standard Oil Co. (New York).. 3«0 883
Standard Oil Co. (Ohio) 420 440
Swan A Finch Co 70 90
t'aion Tank Line Oo 105 109
Vacuum Oil Co 370 3S5
Washington Oil Co 2733

PACIFIC GAS * ELECTRIC.
New York. July 1..The Pacific

Gas and Electric Company shows
earnings tor the ytar cn^ed April 80
1920, as follows: Surplus after
taxes, interest, depreciation, etc..
$3,187,400, equal after the preferred
dividend tc »5.21 inr share cn the
common stocki:

^irfrilTrrilC'i

LK1rn*?n' ff??*""11* tOOKWtLocal

Securities.
VurnUhtd by Ujortxad A Klsacm.

RtRUiri «»»«

"JreWu.?,a*
* »*tric pWuL ** 40^4, 35 at 40U 11 at 4AV.

100 at 4»%. too at 40%
-""fssr.sts.v* "

CtplUI Traction. 8 at 86%. i0 . M%.
<U«taU«M tmr ino t. Aat.i

Mm.

f**? ^..iss !S ST s;
nh «_ T#l*°c." 00° 87 M

lutTl' " 00°
aoo° «* »* «*;

Ll«ht 5. 08.000 88 14 *3

G°"iC ?*«r' ' .* « «» #8 93 83

ftSSe TS00° 88 W* M I
P«^rfcKi^ m>-000 88 «* «H
Deb A*

ki»*. ,00° w* w*
40,400 w* « M

w55Ui"«i- VJ06 306 208

wf.hin^o."^;- ** *> w 80
«l a«. 4,.. 98^000 89% 82 58%!

Tocsa.
A»erican H*h *"«

Ar'.^torVtW-i;: " » »» »

** «*
phone pfd in k « c,

^°' 9r,ph "l SOO 5 20 62 29 29Columbia Graphocnsrsk.*** »* * *

Commercial Kit." 4* 4" 4*

r.^mor. » «» »* »»

firemen's rirj Inc" "102 25 21* 21*Green tarianes 201 < 30% 30V 30%Lanston Hon.type 1.885 83% 75 73
Merchants Hank.. 10 156 155 Iti
Mer»«.nihalcr .... 1.030 138% 124% 124%
w a. »

P,nk-- * 218 2U 218
n- *SteamHmt*rr-« ; - » 215 w *13
Nat. U. Fire Ins.. 125 flu 6H 0U
Old Dutch Market

- 1913 il ;ft 11
Ri*»« Nst. Bank.. 5 485 483 4«5
tfeal Estate 1HJ» 1

Inanrana jo gs 85 85
Security. Rtfragt.. x ili 212 212
Security Blot. A

Safe Dep 10 1*J 140 140
Second National
.B,nk 88 150 150 150
Union Trurt Com.P«ny 88 117 113 118%
Union S : Tings
.
B*nk M 117 118 118

" ashing ton Ga».. 1,835 59 43 44%
Wash. Ln. A Truat 1U 235 255 255
Wash. Mechanic*'
Barings Bank... 10 20 20 20

Wruhligton Ky. A
Elec. com 922 19 18% 18%

Wi.»h. Ry. A Elec
H- PM 3.363 54 38% 40%

Washington. Va.
By., com Mill

Washington.. Ta.
*J-. pM 25 8 t I

CURB STOCKS.
t.

(Furnished by W. B. Bibbs & Co.)
Bid. Asked.

Aetna Explosives pTf
Allied Oil 2-"> 27j
Am?ricin Writing Paper 58 j
Atlantic Petroleum 3344
Belcher Divide 2 4 j
Belcher Extension 2 4
Bi* Ledjre 7-l« d 16
Boone Oil 31^ 35^
Boston and Montana 60 62
Boston and Wyoming \ ir»-16
Caledonia 22 24
Calumet and Jerome 18 18 3-16
Canada Copper 1 1 1-16
Carbon Steel 8rt90
Car Light and Power 2\ 3
Cities Service, new S5\36
Cities Service old 320 330
Cities Service pfd b466
Colonial Tire 1»^3
Consolidated Copper 2%3
Cot»den Co 67*7^
t «»Mien pfd 3\4
Cramps 130 170
Cresson <;old 1% li^
Curtiss Aero 4 6
Davis Daly 7 9
Dominion Oil 10 10*4
Elk Basin 7«* 7%
Eme-son Phone 5 6
Ertel Oil \ ^
Federal Oil 2*42^
General Asphalt 73^ 74
General Asphalt pfd lto 11.%
Gilliland Oil 31 33
Gill!land Oil pfd 78So
Glenrock Oil 2% 2^
Gtiffey-Gillespie 2?»26
Hecla 4 4^4
Houston Oil 7078
Howe Sound 314 8*4
Indian Packing 9P*4
Intercontinental Rubber 12 12l4
International Petroleum 34 35
Jerome Verde # SO 3T»
Jumtx> Extension 5 7
Lake Torpedo 23
Lima Loco 80 90
Livingston Petroleum 6 6*4
Magma Copper 29 32
Marland Refinery 4% 4*9
Mason Valley 2 5
Merritt Oil 18% I614
Metropolitan Petroleum 5% 5*4
Midwest Oil ccm 11%
Midwest Oil. pf 1 2
Midwest Refining 146 148
Motherlode new 5^4
Nevada Ophir 20 90
New Cornelia 1619
Nipissing Mines Co 8«4 9
North Amer. I*. and P 6^4 7
Northwestern Oil 24 30
Oklahoma Oil Co 14
PerfectioB Tire 2*4 2^4
Produecrs and Beflners 7V»
Ray Hercules ^ %
Salt Creek 32 34
Sapulpa com 5% 5*4
Sequoyah Oil % %
Simms Petroleum 16% 17
Sk'lly Oil 50% 80%
Stanr-ard Motors 7 9
Submarine Corporation 12% 13
Sweets Co 1% 1%
Swift International 35% 85%
Tobacco Products Export...... 12 16
Tonopah Divide 1% 1 8-16
Tonopali Extension 1116 13 16
Tropical Oil 20%21
United Eastern 2% 3
C. S. Light and Heat com 2% 2%
I\ S. Light and Heat pfd 2>« 2%
United Profit Sharing 1%1%
F. 8. Steamship 2%2%
United Retail Candy 14% 15
Uiold Tire %
Wayland Oil %%
Wayne Coal 2% 3%
West End Cona 1%1%
White Oil 19 20
Wright Martin Aero 3 8

.

..

THOSE WHO SPE(
CEPT THE RIS]

THE CHAN(
First Tru»t 6* Notes do not
The interest rate is hlg-h. At
The. Principal is secured by R

amount of the mortgage.
». .

They are, in truth, AN
CANNOT AFFORD TO LOS]

These First Trust 6% Notes
northwest section of the city,
you. which explains ln detail.

Aak for iMkli

RKAL kstateWM. S. F
1409 New Y«

L* i .: .v ;,^.v

LARGE SU* FOR]
RAIL SERVICE
4

*

I. C. C. Hears Recommenda" *

tions as taHow Amount i
Should Be Spent.

Recommendation* in detail for th«
distribution of the sum set arlde out
of the $300,000,006 revolving fund
proTlded by the tr&nsportatlom act
for the purchase of new equipment*
and for additions and betterment#
were made to the Interstate CommerceCommission here yesterday by
T. DeWitt Cuyier, chairman of the
Association of Railway Executive*.
The report provides for tne aiw

tributton among the roads of %tt.000,000,to be used in rtbttllding and
repairing- 12,610 cars and eniiaM
and for the purchase of SIS new enginesand 45,000 freight cars, and
S3S.000.000 to be used for additions
and betterments to promote the
movement of cars.
Twenty-flve roads would recelv#

the total fund for additions and betterments,including improved roundhouseand engine terminal capacity,
the extension of sidlnga. additional
yard tracks and the like. Twenty

ifive roads would receive $2S.-MMt>
for the acquisition of 69S freight locomotivesand 239 switching locomotiveshaving a total value of $54,737,358;nineteen roads would receive
$52,260,537 for the purchase of 45,931.
freight cars. Including 7,950 refrigjeratlng rajra of a total value of approximately$143,569,730. and nine
roads would receive $7,026,000 ror
the purpose of additions and bettermentsto existing equipment which
would restore to efficient service
112.616 cars and locomotives.

The committee also rc-commends
reserves from the fund for smaHer
roads not members of the associationas follows: For equipment.
$7,750,000, and for additions and betterments,$4,700,000.
The New York Central would receivethe largest amount of the $26,;000.000 for the purchase of new locomotives,its allotment being $4.80'/,000,and the Chesapeake and Ohto

$1,050,000.

DIVIDENDS DECLARED.
Psy- Stkbdrs.

Stock Bate Period able of Bee.
*llian<-» Rlty Co. 1H*S q In'T 1" July JO
Am Olue Co pf. $4 ..a-a An*. 1 July 1"»
Am Ice Co pf. 1V4% 1 July 24 July 9
Carbon Steel Co. 296....q July 15 July 10
Dia Match Co, 2% q Sept. 15 Aug. 31
BtOBEC«pf.2%,M Kept. 1 Jalf IT
Eureka P L Co. S3 q An*. 2 July 13
rinher Bodr Cor, (2.50. .q An*. 2 J»1y 2o
do pf, q Au«. 2 Jffly 20

Holly So* Co pf. 1 »4 %. .q Au*. 2 July IS
In*er* Rand Co 2H<fc..q. July SI Jaty
Internat Pap pf. l>*,%..q July 15 Jnly
Pack M Car Co. 2S%...q July SI Jfly 13
Nat Leather Co. 4%..»-a AUS. 1$ Jaly IT
Com Ediaon Co. 2% q Aug. 5 July IS
Mt St Pew Co pf. lH<*.q July 20 June »>
Sub Boat Corp. 50c a-a Aug. T July 24
W Pa Pow Co pf, 1%* Aug. S July 51
W Pa Bya Co pf. 1%% q Sept. 15 Sept. 1

Foreign j
Exchange
Bought and Sold. CableTraaafera. Post
Remittance*. Lettcra
of Credit.

THE WASHINGTON LOAN
AND TRUST COMPANY

900 F St. 618 17th St.
J x

I EQUITABLE
CO-OPERATIVE BUILDING

ASSOCIATION
Organised 1S7S

40th TEAR COMPLETED
\ssets M.134.7SS.1S
Surplus SI.<133,0.17.>4

I The Time to Save is Now
Make up your mind to save

f\stematically through the
Equitable and you will accomplishmore than ever.

Subscriptions for the

79th Issue of Stock
Being Received

Shares, $2.50 Per Month
4 Per Cent Interest. :

EQUITABLE BUILDING,
915 F St. N. W.

JOHN JOY EDSOX, President.
KHAXK P. REESIDE, See»y.

IDECLARATIONS OF
INDEPENDENCE ;;
IW Dwlaratioa *f TslapanJ *

nos" krska tfcs Wads tkat ooa,
asetad us wtth s tyrannical roTsrunsnt.TV* "DKCLAKATIOB
or nxAjrciAj. nrDZPEjn>EHCX,"sa intonating booklet issuedsy tfela Cwpsny. potata
out tfcs vu to that fisai im of
llrlug vfeica Is asamdats < with
wis* laragtmsaita. Wa specialise
ia ran MOBTQAOI « PES
(JUT BOTES os Itaprersd Washington,D. 0., ptopwty.

W» Would Uke to Stmd ThU Ben klq
to You.

Sw&rtzell, Rheem &
Hensey Co.

727 Fifteenth Street
Washington, D. O.

:ulate must ac- \
[c of loss for i
:e of gain. f
fluctuate in value. >,
ed. and certain. I
EAL PROPERTT. worth twice the I

INVESTMENT for those who I
E.
cover Modern Residences in the
We have prepared a booklet for

a
" »

tt K.Ifa Free.

'HILL1PS
rk Ave. N. W.

IHnIf' '

-*


